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 )RRWSDWK  3HUPDQHQWREVWDFOHV  *RRG
 6KRXOGHU  7UDIILFVLJQ  0RGHUDWH
 1RWKLQJ  7UDIILFVLJQDO  3RRU
 3DWKORFDWLRQ  6WUHHWOLJKWLQJSROH  6WUHHWFOHDQOLQHVV
 1H[WWRWKHNHUE  7UHH  /LWWHU
 :LWKLQPIURPWKHNHUE  %HQFK  *UDIILWL
 !ȝIURPWKHNHUE  /LWWHUEDVNHW  1RWKLQJ
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 3HGHVWULDQEXIIHU]RQH  %XVVWRSZLWKVKHOWHU  5RDGXVHUV
 .HUE  .LRVN  1RUPDOSHRSOH
 6WUHHWIXUQLWXUH  (OVH  'URSRXWSHRSOH
 7UHHV  1RWKLQJ  6WUD\GRJV
 %LNHZD\  0RELOHREVWDFOHV
1RWHV 3DWKFRQWLQXRXV  &DU &RQWLQXRXV  3RZHUWZRYHKLFOH
 1RQFRQWLQXRXV  %LF\FOH
7DEOH&URVVZDONFKHFNOLVW
&URVVZDONFKHFNOLVW
 &URVVLQJURDGW\SH  6LGHZDONFURVVZDONFRQWLQXRXV E (OVH
 8UEDQVWUHHW  5DPSDFURVVWKHSHGHVWULDQURXWH E 1RWKLQJ
 7UDIILFFDOPLQJVWUHHW  5DPSKHDGLQJDFURVVWKHFURVVZDON  6WUHHWOLJKWLQJ
 3HGHVWULDQVWUHHW  5DPSKHDGLQJRXWVLGHWKHFURVVZDON  2SHUDWLRQDO
 &URVVLQJW\SH  6DPHOHYHO  1RQRSHUDWLRQDO
 $OLJQPHQW]HEUDODGGHU  &URVVZDONDOLJQPHQWDFURVVWKHSHGHVWULDQURXWH  1RWKLQJ
 'LIIHUHQWPDWHULDOVXUIDFH  &URVVZDONDOLJQPHQWRXWVLGHWKHSHGHVWULDQURXWH  6WUHHWOLJKWLQJOHYHO
 0HGLDQLVODQG  .HUEPDLQWHQDQFH  *RRG
 %ULGJHRYHUSDVV  *RRG  0RGHUDWH
 8QGHUSDVV  0RGHUDWH  3RRU
 1RWKLQJ  3RRU  &RUQHUYHKLFOHYLVLELOLW\
 &URVVLQJFRQWURO  5DPSPDLQWHQDQFH  *RRG
 7UDIILFVLJQDO  *RRG  0RGHUDWH
 7UDIILFVLJQ  0RGHUDWH  3RRU
 1RWKLQJ  3RRU  &RUQHUYHKLFOHYLVLELOLW\REVWDFOH
 &URVVZDONPDWHULDO  &RUQHUVXUIDFHPDLQWHQDQFH  3DUNHGYHKLFOH
 $VSKDOW  *RRG  7UDIILFVLJQV
 %ULFNV  0RGHUDWH  7UDIILFVLJQDOV
 (OVH  3RRU  7UHHV
 &URVVZDONPDLQWHQDQFH  &RUQHUREVWDFOHV  (OVH
 *RRG D 3HUPDQHQW  1RWKLQJ
 0RGHUDWH D 6WUHHWOLJKWLQJSROHV
1RWHV
 3RRU D 7UDIILFVLJQV
 &URVVZDONDOLJQPHQWYLVLELOLW\ D 7UDIILFVLJQDOV
 *RRG!RIWKHVXUIDFH D 7UHHV
 0RGHUDWH D 0DQKROH
 /RZ D (OVH
 3RRU D 1RWKLQJ
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 6LGHZDONFURVVZDONFRQQHFWLRQ E 0RELOH
 .HUE E 3DUNHGYHKLFOHV
 5DPSZDONDEOHNHUE E 3DUNHGSRZHUWZRYHKLFOHV
 6DPHOHYHO E /LWWHUEDVNHWV
5HVXOWV
5RDGVHJPHQWFKHFNOLVWUHVXOWV
,DVRQRV6WLVDPDLQXUEDQVWUHHWZLWKFHQWUDOEXVLQHVVGLVWULFWODQGXVH7KHSHGHVWULDQLQIUDVWUXFWXUHLV
VLGHZDONQH[WWRWKHWUDIILFODQHVFRQWLQXRXVDFURVVWKHRIWKHURDGVHJPHQWV7KHVLGHZDONVXUIDFH
ZDV PDGH RI FRQFUHWH VODEV LQ  RI WKH URDG VHJPHQWV DQG EULFNV LQ  RQHV 7KH OHYHO RI
PDLQWHQDQFHZDVJRRGLQRIWKHURDGVHJPHQWVDQGSRRULQWKHUHVWRQHV3HUPDQHQWREVWDFOHVZHUH
EXV VWRSVKHOWHUV QRWLFHG LQRI WKH URDGVHJPHQWVDQGNLRVNV LQRQHV0RELOHREVWDFOHVZHUH
SDUNHGFDUVLQRIWKHURDGVHJPHQWVPRWRUF\FOHVLQRQHVDQGELF\FOHVLQRQHV'ULYHZD\V
ZHUHQRWLFHGLQRIWKHURDGVHJPHQWV0HGLXPVL]HWUHHVZHUHQRWLFHGLQRIWKHURDGVHJPHQWV
:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJIDFDGHVLQRIWKHURDGVHJPHQWVDQG
IURPWUHHVLQRQHV/LWWHUZDVQRWLFHGLQRIWKHURDGVHJPHQWVDQGJUDIILWLLQRQHV
'LPLWULDGRV 6W LV D PDLQ XUEDQ VWUHHW ZLWK FHQWUDO EXVLQHVV GLVWULFW ODQG XVH 7KH SHGHVWULDQ
LQIUDVWUXFWXUHLVVLGHZDONQH[WWRWKHWUDIILFODQHVLQRIWKHURDGVHJPHQWVDQGFRQWLQXRXVDFURVVDOO
RQHV7KHVLGHZDONVXUIDFHZDVPDGHRIFRQFUHWHVODEVDFURVVWKHVWUHHW&RQFUHWHVODEVIRUSHRSOHZLWK
GLVDELOLWLHVZHUHQRWLFHGDFURVVRIWKHURDGVHJPHQWV7KHOHYHORIPDLQWHQDQFHZDVJRRGLQRI
WKHURDGVHJPHQWVDQGPRGHUDWHLQRQHV3HUPDQHQWREVWDFOHVZHUHWUHHVLQRIWKHURDGVHJPHQWV
DQG NLRVNV LQ  RQHV0RELOH REVWDFOHV ZHUH SDUNHG PRWRUF\FOHV LQ  RI WKH URDG VHJPHQWV DQG
ELF\FOHVLQRQHV6PDOOVL]HWUHHVZHUHQRWLFHGLQRIWKHURDGVHJPHQWVDQGPHGLXPVL]HLQ
RQHV:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJIDFDGHVLQRIWKHURDGVHJPHQWV
DQGIURPWUHHVLQRQHV/LWWHUZDVQRWLFHGLQRIWKHURDGVHJPHQWVDQGJUDIILWLLQRQHV
%HQL]HORX6WLVDPDLQXUEDQVWUHHWZLWKFHQWUDOEXVLQHVVGLVWULFWODQGXVH7KHSHGHVWULDQLQIUDVWUXFWXUH
LVVLGHZDONQH[WWRWKHWUDIILFODQHVDQGFRQWLQXRXVDFURVVDOOURDGVHJPHQWV6LGHZDONVXUIDFHZDVPDGH
RIFRQFUHWH VODEV LQRI WKH URDGVHJPHQWVDQGEULFNV LQRQHV&RQFUHWH VODEVIRUSHRSOHZLWK
GLVDELOLWLHVZHUHQRWLFHGDFURVVRIWKHURDGVHJPHQWV7KHOHYHORIPDLQWHQDQFHZDVJRRGLQRI
WKHURDGVHJPHQWVDQGPRGHUDWHLQRQHV6WUHHWIXUQLWXUHLVDSHUPDQHQWREVWDFOHDFURVVPDQ\URDG
VHJPHQWV3DUNHGYHKLFOHVDQGPRWRUF\FOHVZHUHQRWLFHG LQRI WKH URDGVHJPHQWV'ULYHZD\VZHUH
QRWLFHG LQ  RI WKH URDG VHJPHQWV 0HGLXP VL]H WUHHV ZHUH QRWLFHG LQ  RI WKH URDG VHJPHQWV
:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJIDFDGHVLQRIWKHURDGVHJPHQWVDQG
WUHHVLQRQHV/LWWHUZDVQRWLFHGLQRIWKHURDGVHJPHQWVDQGJUDIILWLLQRQHV
.DUWDOL6WLVDPDLQXUEDQVWUHHWZLWKFHQWUDOEXVLQHVVGLVWULFWODQGXVH7KHSHGHVWULDQLQIUDVWUXFWXUHLV
VLGHZDON QH[W WR WKH WUDIILF ODQHV DQG FRQWLQXRXV DFURVV DOO URDG VHJPHQWV 7KH VLGHZDON VXUIDFH ZDV
PDGH RI FRQFUHWH VODEV LQ DOO URDG VHJPHQWV DQG FRQFUHWH LQ RQHV7KH OHYHO RIPDLQWHQDQFHZDV
JRRGLQRIWKHURDGVHJPHQWVDQGSRRULQRQHV%XVVWRSVKHOWHUVDQGNLRVNVZHUHQRWLFHGLQ
RIWKHURDGVHJPHQWV3DUNHGYHKLFOHVZHUHQRWLFHGLQRIWKHURDGVHJPHQWVDQGPRWRUF\FOHVLQ
RQHV'ULYHZD\VZHUHQRWLFHGLQRIWKHURDGVHJPHQWV0HGLXPVL]HWUHHVZHUHQRWLFHGLQDOO
URDGVHJPHQWVDQGELJRQHVLQRQHV:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJ
IDFDGHVDQGWUHHVLQDOOURDGVHJPHQWV/LWWHUZDVQRWLFHGLQRIWKHURDGVHJPHQWVDQGJUDIILWLLQ
RQHV
WK 2FWREHU 6W LV D FROOHFWRU XUEDQ VWUHHW ZLWK UHVLGHQWLDO DQG EXVLQHVV ODQG XVH 7KH SHGHVWULDQ
LQIUDVWUXFWXUHLVVLGHZDONQH[WWRWKHWUDIILFODQHVDQGFRQWLQXRXVDFURVVDOOURDGVHJPHQWV7KHVLGHZDON
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VXUIDFHZDVPDGHRIFRQFUHWHVODEVLQRIWKHURDGVHJPHQWVDQGFRQFUHWHLQRQHV7KHOHYHORI
PDLQWHQDQFHZDVJRRGLQRIWKHURDGVHJPHQWVPRGHUDWHLQRQHVDQGSRRULQRQHV6WUHHW
IXUQLWXUHZDVSHUPDQHQWREVWDFOHVDFURVVPDQ\URDGVHJPHQWV3DUNHGPRWRUF\FOHVZHUHQRWLFHGLQ
RI WKHURDGVHJPHQWVDQGELF\FOHV LQRQHV'ULYHZD\VZHUHQRWLFHG LQRI WKHURDGVHJPHQWV
0HGLXPVL]HWUHHVZHUHQRWLFHGRQO\LQRIWKHURDGVHJPHQWV:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDV
SURYLGHGIURPEXLOGLQJIDFDGHVLQRIWKHURDGVHJPHQWVDQGWUHHVLQRQHV7KHOHYHORIVWUHHW
OLJKWLQJZDVJRRGLQRIWKHURDGVHJPHQWVDQGPRGHUDWHLQRQHV/LWWHUZDVQRWLFHGLQRI
WKHURDGVHJPHQWVDQGJUDIILWLLQRQHV
*D]L6WLVDFROOHFWRUXUEDQVWUHHWZLWKUHVLGHQWLDODQGEXVLQHVVODQGXVH7KHSHGHVWULDQLQIUDVWUXFWXUH
LVVLGHZDONQH[W WR WKH WUDIILF ODQHVDQGFRQWLQXRXVDFURVVDOO URDGVHJPHQWV7KHVLGHZDONVXUIDFHZDV
PDGHRIFRQFUHWHVODEVLQRIWKHURDGVHJPHQWVDQGFRQFUHWHLQRQHV7KHOHYHORIPDLQWHQDQFH
ZDV JRRG LQ  RI WKH URDG VHJPHQWV PRGHUDWH LQ  RQHV DQG SRRU LQ  RQHV 7UHHV ZHUH
SHUPDQHQWREVWDFOHVDFURVVWKHRIWKHURDGVHJPHQWV3DUNHGFDUVZHUHQRWLFHGLQRIWKHURDG
VHJPHQWVPRWRUF\FOHV LQRQHV DQGELF\FOHV LQRQHV'ULYHZD\VZHUH QRWLFHG LQRI WKH
URDGVHJPHQWV6PDOOWUHHVZHUHQRWLFHGLQRIWKHURDGVHJPHQWVDQGPHGLXPVL]HWUHHVLQDOORQHV
:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJIDFDGHVLQRIWKHURDGVHJPHQWVDQG
WUHHVDFURVVDOORQHV7KHOHYHORIVWUHHWOLJKWLQJZDVJRRGLQRIWKHURDGVHJPHQWVDQGPRGHUDWHLQ
RQHV*UDIILWLZDVQRWLFHGLQRIWKHURDGVHJPHQWVDQGVWUD\GRJVLQRQHV
.RUDL6WLVDFROOHFWRUXUEDQVWUHHWZLWKUHVLGHQWLDODQGEXVLQHVVODQGXVH7KHSHGHVWULDQLQIUDVWUXFWXUH
LVVLGHZDONQH[W WR WKH WUDIILF ODQHVDQGFRQWLQXRXVDFURVVDOO URDGVHJPHQWV7KHVLGHZDONVXUIDFHZDV
PDGHRIFRQFUHWHVODEVDFURVVDOOURDGVHJPHQWVFRQFUHWHLQRQHVDQGHDUWKLQRQHV7KHOHYHO
RI PDLQWHQDQFH ZDV PRGHUDWH LQ  URDG VHJPHQWV DQG SRRU LQ  RQHV 7UHHV ZHUH SHUPDQHQW
REVWDFOHVDFURVV WKHRI WKHURDGVHJPHQWV3DUNHGFDUVZHUHQRWLFHG LQRI WKHURDGVHJPHQWV
PRWRUF\FOHV LQ  RQHV DQG ELF\FOHV LQ  RQHV 'ULYHZD\V ZHUH QRWLFHG LQ  RI WKH URDG
VHJPHQWV 6PDOO WUHHVZHUH QRWLFHG LQ RI WKH URDG VHJPHQWV DQGPHGLXP VL]H WUHHV LQ RQHV
:HDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJIDFDGHVLQRIWKHURDGVHJPHQWVDQG
IURPWUHHVLQRQHV7KHOHYHORIVWUHHWOLJKWLQJZDVPRGHUDWHDFURVVWKHVWUHHW/LWWHUZDVQRWLFHGLQ
RIWKHURDGVHJPHQWVDQGJUDIILWLLQRQHV
'LDNRX 6W LV D ORFDO XUEDQ VWUHHW ZLWK PDLQO\ UHVLGHQWLDO ODQG XVH 7KH SHGHVWULDQ LQIUDVWUXFWXUH LV
VLGHZDONQH[WWRWKHWUDIILFODQHVDQGFRQWLQXRXVDFURVVRIWKHURDGVHJPHQWV7KHVLGHZDONVXUIDFH
ZDVPDGHRIFRQFUHWHVODEVDFURVVDOOURDGVHJPHQWVFRQFUHWHLQRQHVDQGHDUWKLQRQHV7KH
OHYHORIPDLQWHQDQFHZDVPRGHUDWHLQRIWKHURDGVHJPHQWVDQGSRRULQRQHV7UHHVDQGVWUHHW
IXUQLWXUHZHUHWKHPDLQSHUPDQHQWREVWDFOHVDFURVVWKHVWUHHW3DUNHGFDUVZHUHQRWLFHGLQRIWKHURDG
VHJPHQWVPRWRUF\FOHV LQRQHV DQGELF\FOHV LQRQHV'ULYHZD\VZHUH QRWLFHG LQRI WKH
URDGVHJPHQWV6PDOOWUHHVZHUHQRWLFHGLQRIWKHURDGVHJPHQWVPHGLXPVL]HWUHHVLQRQHVDQG
ELJWUHHVLQRQHV7KHZHDWKHUSURWHFWLRQWRSHGHVWULDQVZDVSURYLGHGIURPEXLOGLQJIDFDGHVLQ
RIWKHURDGVHJPHQWVDQGIURPWUHHVLQRQHV7KHOHYHORIVWUHHWOLJKWLQJZDVJRRGLQRIWKHURDG
VHJPHQWV DQGPRGHUDWH LQ  RQHV*UDIILWL ZDV QRWLFHG LQ  RI WKH URDG VHJPHQWV DQG GURS RXW
SHRSOHLQRQHV
&URVVZDONFKHFNOLVWUHVXOWV
,Q ,DVRQRV 6W WKH  RI WKH FURVVLQJ VWUHHWV ZHUH W\SLFDO XUEDQ VWUHHWV  ZHUH WUDIILF FDOPLQJ
VWUHHWVDQGSHGHVWULDQRQHV2QO\LQRIWKHFURVVZDONVWKHUHZDVDQDOLJQPHQWDQGWKHRI
WKHFURVVZDONV¶VXUIDFHZDVPDGHRIGLIIHUHQWPDWHULDO7KHPDLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDV
JRRGLQRIWKHFURVVZDONVPRGHUDWHLQDQGSRRULQRQHV5DPSVZHUHQRWLFHGLQRI
WKH FURVVZDONV 7KH KHDGLQJ RI WKH UDPSV ZDV RXWVLGH RI WKH FURVVZDON DUHD LQ  RQHV 3HUPDQHQW
REVWDFOHVVWUHHWOLJKWLQJSROHVZHUHQRWLFHGLQRIWKHFURVVZDONVDQGPRELOHREVWDFOHVOLWWHUEDVNHWV
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LQ RQHV7KH OHYHO RI VWUHHW OLJKWLQJZDV JRRG LQ DOO FURVVZDONV DFURVV WKH VWUHHW 7KH YLVLELOLW\ RI
LQFRPLQJYHKLFOHVZDVJRRGLQRIWKHFURVVZDONFRUQHUV
,Q'LPLWULDGRV6WWKHRIWKHFURVVLQJVWUHHWVZHUHW\SLFDOXUEDQVWUHHWVZHUHWUDIILFFDOPLQJ
VWUHHWVDQGSHGHVWULDQRQHV2QO\LQRIWKHFURVVZDONVWKHUHZDVDQDOLJQPHQWDQGWKHRI
WKHFURVVZDONV¶VXUIDFHZDVPDGHRIGLIIHUHQWPDWHULDO7KHPDLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDV
JRRGLQRIWKHFURVVZDONVPRGHUDWHLQDQGSRRULQRQHV5DPSVZHUHQRWLFHGLQRIWKH
FURVVZDONV7KHKHDGLQJRIWKHUDPSVZDVRXWVLGHRIWKHFURVVZDONDUHDLQRQHV6WUHHWIXUQLWXUHZDV
SHUPDQHQW REVWDFOH LQ  RI WKH FURVVZDONV DQG SDUNHG YHKLFOHV LQ  RQHV 7KH OHYHO RI VWUHHW
OLJKWLQJZDVJRRGLQRIWKHFURVVZDONVDQGPRGHUDWHLQRQHV7KHYLVLELOLW\RILQFRPLQJYHKLFOHV
ZDVJRRGLQRIWKHFURVVZDONFRUQHUVDQGPRGHUDWHLQRQHV
,Q%HQL]HORX6W WKHRIWKHFURVVLQJVWUHHWVZHUHW\SLFDOXUEDQVWUHHWVZHUHWUDIILFFDOPLQJ
VWUHHWVDQGSHGHVWULDQRQHV ,QRI WKHFURVVZDONV WKHUHZDVDQDOLJQPHQWDQG WKHRI WKH
FURVVZDONV¶VXUIDFHZDVPDGHRIGLIIHUHQWPDWHULDO0DLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDVJRRGLQ
RI WKH FURVVZDONV DQGPRGHUDWH LQRQHV5DPSVZHUH QRWLFHG LQRI WKH FURVVZDONV7KH
KHDGLQJ RI WKH UDPSV ZDV RXWVLGH RI WKH FURVVZDON DUHD LQ  RQHV 6WUHHW IXUQLWXUH ZDV SHUPDQHQW
REVWDFOHLQRIWKHFURVVZDONVDQGSDUNHGFDUVLQRQHV7KHOHYHORIVWUHHWOLJKWLQJZDVJRRGLQ
RIWKHFURVVZDONVDQGPRGHUDWHLQRQHV7KHYLVLELOLW\RILQFRPLQJYHKLFOHVZDVJRRGLQRI
WKHFURVVZDONFRUQHUVPRGHUDWHLQDQGOLPLWHGLQRQHV
,Q.DUWDOL 6W WKH  RI WKH FURVVLQJ VWUHHWV ZHUH W\SLFDO XUEDQ VWUHHWV ZHUH WUDIILF FDOPLQJ
VWUHHWVDQGSHGHVWULDQRQHV ,QRI WKHFURVVZDONV WKHUHZDVDQDOLJQPHQWDQG WKHRI WKH
FURVVZDONV¶VXUIDFHZDVPDGHRIGLIIHUHQWPDWHULDO0DLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDVJRRGLQ
 RI WKH FURVVZDONV PRGHUDWH LQ  DQG SRRU LQ  RQHV 5DPSV ZHUH QRWLFHG LQ  RI WKH
FURVVZDONV7KHKHDGLQJRIWKHUDPSVZDVRXWVLGHRIWKHFURVVZDONDUHDLQRQHV6WUHHWIXUQLWXUHZDV
SHUPDQHQWREVWDFOHLQRIWKHFURVVZDONSDUNHGFDUVLQSDUNHGPRWRUF\FOHVLQDQGOLWWHU
EDVNHWV LQRQHVDVPRELOHREVWDFOHVDFURVV WKHSHGHVWULDQGHVLUH URXWH7KH OHYHORI VWUHHW OLJKWLQJ
ZDVJRRG LQRI WKHFURVVZDONFRUQHUVPRGHUDWH LQDQG OLPLWHG LQRQHV7KHYLVLELOLW\RI
LQFRPLQJYHKLFOHVZDVJRRGLQRIWKHFURVVZDONFRUQHUVPRGHUDWHLQDQGOLPLWHGLQRQHV
,QWK2FWREHU6WWKHRIWKHFURVVLQJVWUHHWVZHUHW\SLFDOXUEDQVWUHHWVWUDIILFFDOPLQJVWUHHWV
DQG  SHGHVWULDQ RQHV ,Q  RI WKH FURVVZDONV WKHUH ZDV DQ DOLJQPHQW DQG WKH  RI WKH
FURVVZDONV¶VXUIDFHZDVPDGHRIGLIIHUHQWPDWHULDO0DLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDVJRRGLQ
 RI WKH FURVVZDONV PRGHUDWH LQ  DQG SRRU LQ  RQHV 5DPSV ZHUH QRWLFHG LQ  RI WKH
FURVVZDONV7KHKHDGLQJRIWKHUDPSVZDVRXWVLGHRIWKHFURVVZDONDUHDLQRQHV2QO\VWUHHWOLJKWLQJ
SROHVZHUHSHUPDQHQWREVWDFOHV LQRI WKHFURVVZDONFRUQHUVDQGSDUNHGYHKLFOHV LQRQHV7KH
OHYHORIVWUHHWOLJKWLQJZDVJRRGLQRIWKHFURVVZDONFRUQHUVDQGPRGHUDWHLQRQHV
,Q*D]L6WWKHRIWKHFURVVLQJVWUHHWVZHUHW\SLFDOXUEDQVWUHHWVDQGSHGHVWULDQRQHV,QRI
WKH FURVVZDONV WKHUH ZDV DQ DOLJQPHQW DQG WKH  RI WKH FURVVZDONV¶ VXUIDFH ZDV PDGH RI GLIIHUHQW
PDWHULDO7KHPDLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDVJRRGLQRIWKHFURVVZDONVDQGSRRULQWKH
UHVW 5DPSVZHUH QRWLFHG LQ RI WKH FURVVZDONV 7KH KHDGLQJ RI WKH UDPSVZDV RXWVLGH RI WKH
FURVVZDON DUHD LQ  RQHV 6WUHHW IXUQLWXUH ZDV SHUPDQHQW REVWDFOH LQ  RI WKH FURVVZDON FRUQHUV
3DUNHGFDUVZHUHQRWLFHGLQRIWKHFURVVZDONFRUQHUVDQGOLWWHUEDVNHWVDOVRLQRQHV7KHOHYHO
RIVWUHHWOLJKWLQJZDVJRRGLQRIWKHFURVVZDONFRUQHUVDQGPRGHUDWHLQRQHV
,Q.RUDL6WWKHRIWKHFURVVLQJVWUHHWVZHUHW\SLFDOXUEDQVWUHHWVWKHWUDIILFFDOPLQJVWUHHWV
DQG  SHGHVWULDQ RQHV 7KH  RI WKH FURVVZDON VXUIDFH ZDV PDGH RI GLIIHUHQW PDWHULDO 7KH
PDLQWHQDQFHRIWKHFURVVZDONV¶VXUIDFHZDVJRRGLQRIWKHFURVVZDONVDQGPRGHUDWHLQRQHV
5DPSVZHUHQRWLFHG LQRI WKHFURVVZDONV7KHKHDGLQJRI WKHUDPSVZDVRXWVLGHRI WKHFURVVZDON
DUHDLQRQHV6WUHHWIXUQLWXUHZDVSHUPDQHQWREVWDFOHLQRIWKHFURVVZDONVDQG OLWWHUEDVNHWVLQ
RQHV7KHOHYHORIVWUHHWOLJKWLQJZDVJRRGLQRIWKHFURVVZDONVDQGPRGHUDWHLQRQHV
,Q'LDNRX6WWKHRIWKHFURVVLQJVWUHHWVZHUHW\SLFDOXUEDQVWUHHWVWKHWUDIILFFDOPLQJVWUHHWV
DQGSHGHVWULDQRQHVRIWKHFURVVZDONVXUIDFHZDVPDGHRIGLIIHUHQWPDWHULDO7KHPDLQWHQDQFH
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RIWKHFURVVZDONV¶VXUIDFHZDVJRRGLQRIWKHFURVVZDONVDQGPRGHUDWHLQRQHV5DPSVZHUH
QRWLFHGLQRIWKHFURVVZDONV7KHKHDGLQJRIWKHUDPSVZDVRXWVLGHRIWKHFURVVZDONDUHDLQRQHV
6WUHHWIXUQLWXUHZDVSHUPDQHQWREVWDFOHLQRIWKHFURVVZDONV3DUNHGYHKLFOHVZHUHPRELOHREVWDFOHV
LQRIWKHFURVVZDONVDQGOLWWHUEDVNHWVLQRQHV7KHOHYHORIVWUHHWOLJKWLQJZDVJRRGLQRI
WKHFURVVZDONVDQGPRGHUDWHLQRQHV
&RQFOXVLRQV
7KHPDLQFRQFOXVLRQVRIRXUVWXG\DUHWKHIROORZLQJ
x 7KHVLGHZDONZLGWKZDVFRQYHQLHQWIRUZDONLQJFRQYHQLHQFHLQPDLQDUWHULDOV,QFROOHFWRUDQGORFDO
VWUHHWVWKHLQDGHTXDWHVLGHZDONZLGWKIRUFHVSHGHVWULDQVWRZDONLQVLGHWKHSDYHPHQW
x 7KHPDLQWHQDQFHRIWKHVLGHZDONSDYHPHQWZDVJRRGLQPDLQDUWHULDOVEXWPRGHUDWHRUSRRULQPDQ\
URDGVHJPHQWVLQFROOHFWRUDQGORFDOVWUHHWV
x ,QPDLQDUWHULDOVWKHVWUHHWIXUQLWXUHZDVSURSHUO\ORFDWHGDFFRUGLQJWRWKHSHGHVWULDQGHVLUHURXWHEXW
LQFROOHFWRUDQGORFDOVWUHHWVIRUFHGSHGHVWULDQVWRZDONLQVLGHWKHSDYHPHQW
x ,QPDLQDUWHULDOVWKHLOOHJDOSDUNLQJZDVFRQWUROOHGE\WKHPXQLFLSDOLW\SROLF\2QWKHFRQWUDU\LQ
FROOHFWRUDQGORFDODUWHULDOVWKHODFNRIFRQWUROOHGWRPDQ\LOOHJDOO\SDUNHGYHKLFOHVRQWKHVLGHZDONV
x 7KHVWUHHWOLJKWLQJZDVJRRGDFURVVPDLQDUWHULDOV2QWKHFRQWUDU\LQFROOHFWRUDQGORFDOVWUHHWVZDV
PRGHUDWHRUSRRUDFURVVURDGVHJPHQWVEXWJRRGRUPRGHUDWHLQLQWHUVHFWLRQV
x 7KHOHYHORISHUVRQDOVDIHW\ZDVKLJKGXHWRWKHODFNRIGURSRXWSHRSOHRUVWUD\GRJVDQGWKHKLJKRU
PRGHUDWHOHYHORIVWUHHWOLJKWLQJ
x 7KHYLVLELOLW\RIWKHDOLJQPHQWLQFURVVZDONDUHDZDVPDLQO\PRGHUDWH
x 7KHODFNRIUDPSVUHGXFHGWKHOHYHORISHGHVWULDQURDGVDIHW\DQGZDONLQJFRQYHQLHQFH
6RPHRIWKHPDLQUHPHGLDODFWLRQVWKDWVKRXOGEHWDNHQSODFHLQRUGHUWRUDLVHWKHZDONDELOLW\OHYHORI
WKHVWUHHWVLQWKHFLW\RI9RORVDUHWKHIROORZLQJ
x &RQWLQXRXVRISHGHVWULDQLQIUDVWUXFWXUHPDLQO\LQIURQWRIGHVHUWHGEXLOGLQJV
x 0DLQWHQDQFHLPSURYHPHQWRIWKHSHGHVWULDQLQIUDVWUXFWXUHVXUIDFH
x 3ODFHPHQWRIVWUHHWIXUQLWXUHDQGUDPSVDFURVVWKHSHGHVWULDQGHVLUHURXWH
x %HWWHUFRQWURORILOOHJDOSDUNLQJDFURVVDOOWKHVWUHHWV
x ,PSURYHPHQWRIWKHVWUHHWOLJKWLQJ
5HIHUHQFHV
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